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/DVYDULDEOHVFDWHJyULFDVIXHURQFRPSDUDGDV
PHGLDQWH;/DVGLIHUHQFLDVHQODVYDULDEOHVFRQWLQXDV
VHHYDOXDURQFRQWGH6WXGHQW/DVIUHFXHQFLDVDOpOLFDV\
JHQRWtSLFDVVHREWXYLHURQGHIRUPDPDQXDOHOHTXLOLEULR
GH+DUG\²:HLQEHUJVHHYDOXyPHGLDQWH;
/DGLVWULEXFLyQGHJHQRWLSRVHQWUHORVJUXSRVGHHVWXGLR
VHFRPSDUyPHGLDQWHWDEODVGHFRQWLQJHQFLDGH[
)LJXUD *HQRWLSRV SROLPRUILVPR LQVHUFLyQGHOHFLyQ GHO JHQ HQ]LPD
FRQYHUWLGRUDGHDQJLRWHQVLQDHQJHOGHDJDURVDDO
5HYLVWD&RORPELDQDGH&DUGLRORJtD6HSWLHPEUH2FWXEUH 9RO1R,661
\DQiOLVLV;6HDMXVWyXQDUHJUHVLyQORJtVWLFDP~OWLSOH
DILQGHFRQVLGHUDUHOHIHFWRGHGHWHUPLQDGRVIDFWRUHV
GHULHVJRPRGLILFDEOHVVREUHHOSDGHFLPLHQWRGHHYHQWR
FRURQDULR\ODFXDQWLILFDFLyQGHHVWHPHGLDQWHHOFiOFXOR
GHUD]yQGHGLVSDULGDG(QHOPRGHORVHLQWURGXMHURQ
ODV YDULDEOHV JHQRWLSR GH OD HQ]LPD FRQYHUWLGRUD GH
DQJLRWHQVLQDJpQHURUDQJRVGHHGDGVHGHQWDULVPR
KLSHUWHQVLyQDUWHULDOKLVWRULDIDPLOLDUGHHYHQWRFRURQDULR
tQGLFHGHPDVDFRUSRUDO\WDEDTXLVPR
5HVXOWDGRV
/DWDEODGHWDOODODVFDUDFWHUtVWLFDVGHPRJUiILFDVGH
FDVRV\FRQWUROHV(OSURPHGLRGHOtQGLFHGHPDVDFRUSRUDO
GHORVFDVRVIXHGH\GHORVFRQWUROHV
6LELHQODVFRQGLFLRQHVKLSHUWHQVR\FRQVXPRGH
FLJDUULOORQRPXHVWUDQXQDGLIHUHQFLDVLJQLILFDWLYDHQWUH
DPERVJUXSRV ORV IDFWRUHV GH ULHVJR VHGHQWDULVPR \
DQWHFHGHQWHVIDPLOLDUHVPRVWUDURQXQDIUHFXHQFLDPXFKR
PD\RUHQFDVRVUHVSHFWRDOJUXSRFRQWURO
'LVWULEXFLyQ GHO SROLPRU¿VPR GH OD HQ]LPD FRQYHUWLGRUD
GHDQJLRWHQVLQD
/DGLVWULEXFLyQGHORVJHQRWLSRVGHOSROLPRUILVPRGHOD
HQ]LPDFRQYHUWLGRUDGHDQJLRWHQVLQD\ODVIUHFXHQFLDVGH
ORVDOHORV,\'VHSUHVHQWDQHQODWDEOD/DVIUHFXHQFLDV
REVHUYDGDV\HVSHUDGDVWDQWRSDUDFDVRVFRPRFRQWUROHV
VH DMXVWDURQ DO HTXLOLEULR GH+DUG\ ²:HLQEHUJ ; 
S ; S UHVSHFWLYDPHQWH
/DGLVWULEXFLyQGHORVJHQRWLSRVGHOSROLPRUILVPRGH
ODHQ]LPDFRQYHUWLGRUDGHDQJLRWHQVLQDHQFDVRVQRIXH
VLJQLILFDWLYDPHQWHGLIHUHQWHDODHVWLPDGDHQFRQWUROHV
; S (OJHQRWLSRPiVIUHFXHQWH
HQODSREODFLyQWRWDOIXH,'(QSDFLHQWHVFRQ
HQIHUPHGDGFRURQDULDHOSRUFHQWDMHFRQHOJHQRWLSR,,IXH
PD\RUTXHHOREVHUYDGRHQORVLQGLYLGXRVFRQWURO
FRQWUDULR D HVWR HO JHQRWLSR''SUHVHQWy XQPHQRU
SRUFHQWDMHHQORVSDFLHQWHVFRQHQIHUPHGDGFRURQDULD
FRPSDUDGRVFRQORVFRQWUROHVS
(OHIHFWRGHORVIDFWRUHVGHULHVJRFDUGLRYDVFXODUDVR
FLDGRVDOJHQRWLSRVREUHHOGHVDUUROORGHODHQIHUPHGDG
VHPXHVWUDHQODWDEOD\HQODILJXUD
5HVSHFWRDOVH[RORVKRPEUHVWLHQHQYHFHVPiV
ULHVJRGHVXIULUXQHYHQWRFRURQDULRTXH ODVPXMHUHV
SUHVXPLEOHPHQWH SRU HO HIHFWR SURWHFWRU TXH EULQGDQ
ORVHVWUyJHQRVDODVPXMHUHV)XPDUQRPRVWUyXQDX
PHQWRHVWDGtVWLFDPHQWHVLJQLILFDWLYRGHOULHVJRDVXIULU
HQIHUPHGDG LVTXpPLFD FRURQDULD 3RU RWUD SDUWH HO
VHGHQWDULVPRDXPHQWDYHFHVHOULHVJRGHVXIULU
HQIHUPHGDGFRURQDULDHQUHODFLyQFRQSHUVRQDVTXHVH
HMHUFLWDQUHJXODUPHQWHFRQVWLWX\pQGRVHHQHOIDFWRUGH
ULHVJRPiVLQIOX\HQWHHQHOGHVDUUROORGHODHQIHUPHGDG
HQODSREODFLyQHVWXGLDGD
/DKLSHUWHQVLyQDUWHULDODOLJXDOTXHHOWDEDTXLVPR
QR PRVWUy XQ HIHFWR VLJQLILFDWLYR HQ HO DXPHQWR GHO
ULHVJR D GHVDUUROODU HVWD SDWRORJtD VLQ HPEDUJR GH
DFXHUGRFRQHOQLYHOGHVLJQLILFDQFLDREWHQLGRDTXHOORV
LQGLYLGXRVTXHVXIUHQGHKLSHUWHQVLyQWLHQHQYHFHV
PiVULHVJRGHGHVDUUROODUXQHYHQWRFRURQDULR/DHGDG
VHPRVWUyGLUHFWDPHQWHSURSRUFLRQDODOULHVJRGHVXIULU
HQIHUPHGDG LVTXpPLFD FRURQDULD ODV SHUVRQDV FRQ
HGDGHVHQWUH\DxRVWLHQHQYHFHVPiVULHVJR
GHVXIULUXQHYHQWRFRURQDULRTXHDTXHOODVPHQRUHVGH
DVtPLVPRLQGLYLGXRVTXHSUHVHQWDQHGDGHVHQWUH
ORV\DxRV WLHQHQYHFHVPiV ULHVJR\ ORV
PD\RUHVGHDxRVWLHQHQYHFHVPiVSUREDELOLGDG
GHVXIULUHQIHUPHGDGLVTXpPLFDFRURQDULDTXHSHUVRQDV
PHQRUHVGHDxRV$GLFLRQDOPHQWHORVDQWHFHGHQWHV
IDPLOLDUHVGHHQIHUPHGDGFRURQDULDDXPHQWDQHQ
YHFHVHOULHVJRGHGHVDUUROODUXQHYHQWRFRURQDULR3RU
~OWLPRVHHVWLPyTXHDXPHQWDUHO,0&HQXQDXQLGDG
LQFUHPHQWDYHFHVHOULHVJRGHVXIULUHQIHUPHGDG
LVTXpPLFDFRURQDULDHQODSREODFLyQGHHVWXGLR
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,661 3ROLPRUILVPRLQVHUFLyQGHOHFLyQGHOJHQGHODHQ]LPDFRQYHUWLGRUDGH-DUDPLOOR\FROV
/DVUD]RQHVGHGLVSDULGDGWDEODLQGLFDQTXHQR
H[LVWHDVRFLDFLyQHVWDGtVWLFDPHQWHVLJQLILFDWLYDHQWUHHO
JHQRWLSR''\HOULHVJRDVXIULUHQIHUPHGDGLVTXpPLFD
FRURQDULDUD]yQGHGLVSDULGDG ,&² 6LQ HPEDUJR ORV JHQRWLSRV ,' H ,,PRVWUDURQ
TXHVRQFDSDFHVGHLQFUHPHQWDUHOULHVJRDVXIULUHVWD
SDWRORJtD3HUVRQDVTXHSUHVHQWDQJHQRWLSR,,WLHQHQ
PD\RUULHVJRGHVXIULUHQIHUPHGDGLVTXpPLFDFRURQDULD
TXHDTXHOODVFRQJHQRWLSR''DVXYH] WLHQHQ
PiVULHVJRGHVXIULUXQHYHQWRLVTXpPLFRFRPSDUDGRV
FRQORVKHWHURFLJRWRV,'
'LVFXVLyQ
/DVHQIHUPHGDGHVFRURQDULDVFRQVWLWX\HQXQGHVRUGHQ
PXOWLIDFWRULDO GRQGH OD LQWHUDFFLyQ HQWUH HO JHQRWLSR
\HODPELHQWHGHVHPSHxDXQ LPSRUWDQWHSDSHOHQ VX
GHVDUUROOR1RREVWDQWHHOHIHFWRGHORVGLIHUHQWHVIDF
WRUHVJHQpWLFRVLQFLGHQWHVGLILHUHHQWUHSREODFLRQHV(O
SROLPRUILVPR,'GHOJHQGHODHQ]LPDFRQYHUWLGRUDGH
DQJLRWHQVLQDKDVLGRXQRGHORVPiVHVWXGLDGRVHQUHOD
FLyQFRQHOGHVDUUROORGHHQIHUPHGDGHVFDUGLRYDVFXODUHV
HQJHQHUDO6LQHPEDUJRGHVGHHOSULPHUUHSRUWHGHOD
HQ]LPDFRQYHUWLGRUDGHDQJLRWHQVLQDFRPRPDUFDGRU
GH ULHVJRGH LQIDUWRGHOPLRFDUGLR \SHVHDOJUDQ
Q~PHURGHHVWXGLRVFRQGLIHUHQWHVGLVHxRV\HQGLVWLQWDV
SREODFLRQHV ODUHODFLyQHQWUHHVWHSROLPRUILVPR\ ODV
HQIHUPHGDGHVFRURQDULDV VHKDPDQWHQLGREDMRFRQ
WURYHUVLD&RPR\DVHFLWyGLYHUVRVHVWXGLRVUHSRUWDQ
ODSUHVHQFLDGHODOHOR'RGHOJHQRWLSR''DVRFLDGD
FRQLQIDUWRGHOPLRFDUGLRFDUGLRSDWtDFRURQDULD\RWUDV
SDWRORJtDVFDUGLRYDVFXODUHVPLHQWUDVTXHRWURVHVWXGLRV
QRKDQHQFRQWUDGRQLQJ~QWLSRGHDVRFLDFLyQ
/RVUHVXOWDGRVSUHVHQWDGRVHQHVWHHVWXGLRVXJLHUHQ
QRDVRFLDFLyQHQWUHODHQIHUPHGDGLVTXpPLFDFRURQDULD
\ODSUHVHQFLDGHOJHQRWLSR''RELHQGHODOHOR'HQOD
SREODFLyQHVWXGLDGD/DGLVWULEXFLyQGHOSROLPRUILVPR,'
GHODHQ]LPDFRQYHUWLGRUDGHDQJLRWHQVLQDHQORVSDFLHQ
WHVFRQHQIHUPHGDGFRURQDULDQRIXHVLJQLILFDWLYDPHQWH
GLIHUHQWHDODGHOJUXSRFRQWUROWDEOD(QFRQWUDVWH
ODIUHFXHQFLDGHODOHOR'IXHPHQRUHQHOJUXSRGHSD
FLHQWHVTXHHQORVFRQWUROHV(VWHUHVXOWDGRFRQFXHUGD
FRQORVHVWXGLRVUHDOL]DGRVSRU6KDIILH\FRODERUDGRUHV
.HDYQH\\FRODERUDGRUHVYDQ%RFN[PHHU\
FRODERUDGRUHV \0DQQDPL\FRODERUDGRUHV 
DXQTXHGHDFXHUGRFRQ.HDYQH\\VXHTXLSRHO
UHVXOWDGRDJUHJDGRGHHVWXGLRVSHTXHxRVQ
FDVRVFRQHQIHUPHGDGFRURQDULDHVVHPHMDQWHDOGHO
HVWXGLRTXHJHQHUyODKLSyWHVLVVREUHHOJHQRWLSR''
GHODHQ]LPDFRQYHUWLGRUDGHDQJLRWHQVLQD
6HVXJLHUHTXHODVGLVFUHSDQFLDVHQWUHORVGLIHUHQWHV
HVWXGLRVSXHGHQGHEHUVHDXQDPDODGRFXPHQWDFLyQ
GHORVFDVRVSRUFDUHQFLDGHDQJLRJUDItDVFRURQDULDV
DGLIHUHQWHVFULWHULRVGHVHOHFFLyQGHOJUXSRFRQWURO\GHO
JUXSRGHSDFLHQWHVRDGLIHUHQFLDVHQHOSRROJHQpWLFR
GHODVSREODFLRQHVDQDOL]DGDV(QHIHFWRIUHQWH
DHVWH~OWLPRDVSHFWRXQHVWXGLRGHVDUUROODGRSRUYDQ
%URFN[PHHU\FRODERUDGRUHV FRQ LQGLYLGXRVDXV
WUDOLDQRVGHWHUPLQyHQSULPHUDLQVWDQFLDQRDVRFLDFLyQ
HQ LQGLYLGXRVFDXFiVLFRVVLQHPEDUJRFXDQGRHQHO
DQiOLVLVVHLQFOX\HURQDERUtJHQHVDXVWUDOLDQRVHLQGLYL
GXRVDVLiWLFRVHOULHVJRGHHQIHUPHGDGFRURQDULDIXH
FRQVLGHUDEOHPHQWHPiVDOWRHQLQGLYLGXRVFRQJHQRWLSR
''
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(ODQiOLVLVVLPXOWiQHRGHYDULRVIDFWRUHVGHULHVJRFDU
GLRYDVFXODUFRQYHQFLRQDOHVLQGLFyTXHHOVHGHQWDULVPR
ORVDQWHFHGHQWHVIDPLOLDUHVGHHQIHUPHGDGFRURQDULD\
ODHGDGFRQVWLWX\HQIDFWRUHVGHULHVJRLQGHSHQGLHQWHV
SDUDHQIHUPHGDGFRURQDULDHQODSREODFLyQHVWXGLDGD
(OWDEDTXLVPR\ODKLSHUWHQVLyQDUWHULDOQRPRVWUDURQXQ
HIHFWRVLJQLILFDWLYRVREUHODIUHFXHQFLDGHORVJHQRWLSRV
,, \'' (VWDQR VLJQLILFDQFLDSRGUtD HVWDU LQIOXHQFLD
GDSRU IDFWRUHVJHQpWLFRV LQKHUHQWHVDO LQGLYLGXRTXH
HQPDVFDUDQHOHIHFWRGHHVWRVIDFWRUHVGHULHVJR\QR
SHUPLWHQREVHUYDUHOHIHFWRUHDOGHHVWDVYDULDEOHVVREUH
ODHQIHUPHGDG
&RQFOXVLRQHV
(QFRQWUDVWHFRQP~OWLSOHVUHSRUWHVGHDVRFLDFLyQHQWUH
ODYDULDEOH'GHOSROLPRUILVPRLQVHUFLyQGHOHFLyQGHOJHQ
GHODHQ]LPDFRQYHUWLGRUDGHDQJLRWHQVLQD\GLIHUHQWHV
HQIHUPHGDGHV FDUGLRYDVFXODUHV HVWH HVWXGLR VXJLHUH
TXHHQODSREODFLyQGH0RQWHUtDQRH[LVWHDVRFLDFLyQ
HQWUHHOJHQRWLSR''\HOGHVDUUROORGHFRPSOLFDFLRQHV
FRURQDULDV
$JUDGHFLPLHQWRV
/RVDXWRUHVDJUDGHFHQHVSHFLDOPHQWHDFDGDXQRGH
ORVSDFLHQWHVHLQGLYLGXRVFRQWUROHVTXHYROXQWDULDPHQWH
KLFLHURQSDUWHGHO HVWXGLR$VtPLVPRD ORVGRFWRUHV
9DQHVVD 2WHUR -LPpQH] )UDQFLVFR $OEHUWR %XHOYDV \
0DUtD0yQLFD&HUPHxRSRUVXFRODERUDFLyQHQODWRPD
GHPXHVWUDV
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